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he commercial and financial intercourse of to-day which unites the 
‘hae of the earth, be their abodes ever so far apart, owes its great 
development largely to the present high standard of the means of transit and 
to the well regulated traffic on land and sea which brings producing countries 
closer than before to their often very remote markets. Although situated far 
from the main thoroughfares of the world’s commerce, Finland is also, more 
ot less directly, in contact with the trading centres of various parts of the 
globe, thus having markets for its own exports and being able to satisfy its 
import requirements as well. Trade in goods in its turn calls for the establish- 
ment of banking relations, with or without recourse to credit facilities, as a 
means of effecting payment for commodities bought or sold. 

For the development of our foreign trade relations, however, it is of 
supreme importance that we should keep our business friends abroad inform- 
ed of our market conditions, taking into account the special field in which 
each is interested and providing a review of the general situation as well. With 
this object in view, the Nordiska Féreningsbanken used to include in each of 
its Annual Reports a summary of the outstanding features of the financial 
situation in our country, dealing with the subject of trade and navigation, 
finance and banking, and other aspects of immediate interest in the econom- 
ic field, and also giving a survey of the conditions in our foremost branches 
of industry, such as agriculture with its subsidiary industries, forestry 
together with the woodworking industry derived from it, and other industries, 


both such as work for export and such as are chiefly organised to supply home 
consumption. 


This Bank, however, has found it desirable to have more frequent opportun- 
ities than those afforded by the long intervals between the Annual Reports 
of approaching its business friends in order to submit brief but clear summar- 
ies of the most important data in the economic field. In view of its position 
as the oldest private bank of our country, and following the example set by 
the majority of the leading banks abroad, the Bank has decided to start pub- 
lishing a Periodical Review. This publication is to appear each quarter, and 
the first issue is now presented to the public. Without being too ambitous, 
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the forthcoming series of this Quarterly Review, published in both languages 
used in our country and in English besides, purports to maintain and pro- 
mote the contact between this Bank and its friends at home as well as abroad 
and in this respect will serve as a link in the chain of efforts, by which the 
Bank is endeavouring to secure the interests of its customers on as broad 
lines as possible. 


Although under the rule of Sweden, lasting for seven centuries, Finland 
enjoyed the privilege of sharing the benefits of western civilization, and 
notwithstanding its having been autonomous as a state under the sway of the 
Russian Empire for a century, it nevertheless did not join the number of 
independent states until after the Great War. And it continues to be compar- 
atively little known among the general public abroad. So far as this Quart- 
erly Review may succeed in gradually spreading information about our 
country, it will also be working for an object of general interest. 


ALEXANDER FREY. 


THE FINNISH WOODWORKING INDUST- 
RIES IN THE POST-WAR PERIOD. 


By AXEL SOLITANDER, . 


Manager of the Central Association of the 
Finnish Woodworking Industries. 


t has been said that it appears to be easier for a foreigner than for the 
| inhabitants of Finland to realise the importance of the forests and the work- 
ing up of their products for the economic welfare of Finland. The assertion is 
not unfounded. An outsider can easily see the importance which the forests 
possess as the basis on which Finland builds its comparative welfare and its 
existence as the northernmost independent state in the world. The old say- 
ing applies to the country’s own citizens about those who are in the wood, 
that they cannot see the wood for the trees. It is, therefore, hardly right to 
say that the care of this important national wealth was formerly so dear to 
the hearts of the inhabitants of the country as its importance demanded. Nor 
is there as great an interest shown in woodworking enterprise as this national 
industry, in the actual sense of the word, should be entitled to. A theoretical 
idea did, of course, exist formerly as to the great importance of the forests 
in the economy of the country and as to the share of woodworking products 
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in the balance of trade, but it was only the post-war period, and especially 
the first five years, that forced these facts into the limelight so that even 
the ordinary man in the street was compelled to sit up and take notice. 

Finland is a country poor in capital and as regards its national economy 
it was consequently always greatly dependent on the changes in its balance 
of payments. When the country had gained its political independence, this 
dependence on the changes in the balance of trade was concentrated and 
during the years immediately after the war it was further accentuated by the 
consequences of war-time inflation in the form of a falling value of Finnish 
currency. Thanks to the circumstance that the woodworking industry suc- 
ceeded in increasing its production during those years, not only was equi- 
librium established in foreign trade in a remarkably short time, but even a 
surplus of exports was attained sufficient to stabilise the value of Finnish 
currency. It was natural that this process of stabilisation, which affected 
the wealth of the whole population decisively, was followed with general 
and rapt attention, and that those factors which influenced the stabilisation, 
were viewed with much interest. From that time, undoubtedly, a change 
can be observed in the attitude both of the Government and of public opin- 
ion towards questions of forestry and the woodworking industries. Below 
we deal with some of the effects this changed attitude has exercised. 

The fall in the value of the Finnish mark after the war contributed in no 
small measure to increasing the ability of the woodworking industries to 
export goods. Especially such large industrial concerns as owned forests 
and were already in existence in the country, were enabled to raise their pro- 
duction, and a great expansion occurred in those branches of the wood- 
working industry, in which the market conditions were favourable. The 
clearest illustration of this expansion is provided by the exports of chemical 
wood pulp, as from a quantity of about 75,000 tons during the years immediately 
preceding the war they have attained an extent which is estimated to reach 
500,000 tons for 1929. Production has thus grown almost sevenfold. The 
rise refers principally to concerns which had already existed before the war or 
were started during the war and were able, by increasing their capital, to 
raise their production to the extent that is indicated by the figures quoted. 

The Finnish cellulose industry has, however, not yet reached the magni- 
tude that is in keeping with the forest wealth of the country. A means of com- 
parison for estimating the possibility of further development is provided by 
the Swedish cellulose industry, the production of which is almost three times 
that of Finland. It should be noted, however, that the supply of spruce, the raw 
material of the sulphite cellulose industry, is proportionately larger in Sweden 























and that besides the total forest area is larger — though only slightly — than 
in Finland. An indication of the difficulties to be faced in establishing new 
undertakings in this sphere is given by the fact that, although the Finnish 
sawmills annually produce timber waste in sufficient quantity for a further 
increase of the cellulose output by at least two hundred and fifty thousand 
tons, the want of the necessary capital in conjunction with the heavy taxa- 
tion has prevented the mediumsized and small sawmills establishing an 
industry for utilising such waste which is in consequence still used as fuel. 
Another industry which has shown extraordinary results during the 
post-war period in regard to increased quantity of production, is the p/y- 
wood industry. As a matter of fact, this industry in Finland is entirely a post- 
war product. As recently as 1921 only 10,000 tons of plywood were exported 
from this country, whereas for 1929 the capacity of production is estimated 
at 100,000 tons representing a total value of about 300 million Finnish marks. 
This branch of industry has also sprung up mainly in connection with mills 
previously in existence. As raw material it uses exclusively birch, a species 
of tree that is, indeed, typical for some parts of the country, but is generally 
not available in qualities entirely free from knots, so that the proportion of 
thoroughly pure material is comparatively small. At the same time the con- 
sumption of plywood is characterised by an extraordinary possibility of 
extension in regard to methods of employment, so that the plywood industry 
will undoubtedly avail itself of other raw materials, too, than at present in 
the not too distant future. In all probability, therefore, this branch of industry 
will continue to enjoy comparatively fairly good working opportunities. 
Actual paper manufacture, the highest form of woodworking, carried 
on in Finland on an extensive scale, has had to struggle since the war with 
greater difficulties than the other branches of industry referred to. Paper 
manufacture in Finland before the war was carried on principally with a 
view to Russia and the equipment in machinery was adjusted to the Russian 
market and requirements. Owing to the fact that alterations in the manu- 
facture of paper and particularly papermaking machinery involve heavy 
outlay, it proved impossible for the paper mills to renew their equipment 
in machinery within the comparatively short time that has elapsed since the 
stabilising of the currency, to quite a competitive degree. However, even 
in this respect fairly good results have been achieved and there are a number 
of large papermaking machines in Finland which are, in regard to productive 
capacity, fully equal to the best that competitors possess. But as the changes 
were not general, production has not grown as rapidly as, for instance, in 
the cellulose industry. The exporting ability has, however, grown from 
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about 145,000 tons a year at the time just before the war to an estimated 
quantity of about 250,000 tons for 1929. Of this exportable quantity approx- 
imately 70% consists of newsprint paper, while the rest is made up chiefly 
of various kinds of wrapping paper, kraft-paper being the most important. 

The manufacture of mechanical woodpulp boards was a speciality of 
this country before the war and exports of such goods amounted to the 
very considerable quantity, for conditions at that time, of 50,000 tons. 
Such exports did not increase after the war, but were, on the contrary, reduc- 
ed, and have only approached the pre-war level during the last year or two. 
At the same time shipments of mechanical woodpulp, although varying very 
much in different years, have increased more or less constantly; for 1928 
they were about 140,000 tons. If these two correlated articles are taken 
together, it will be seen that exports of mechanical woodpulp and wood- 
pulpboards have been doubled since the war. The manufacturing capacity is 
still rather larger than the quantities exported, as given above. 

Finland’s real staple industry for export before the war, the sawmilling 
industry, has experienced a characteristic development of great interest 
during the past ten years. Prior to the war the output for export was between 
800,000 and goo,o0co standards annually. During 1919—1926 production 
increased fairly steadily until in 1927 the exports reached the considerable 
figure of about 1,300,000 standards. By this means Finland had attained 
the position of the largest timber exporting country in Europe. The increase 
was obtained partly by increased production at the large sawmills which 
improved their means of production, but to a very considerable degree as a 
consequence of the establishment of new sawmills. During 1919— 1925 at least 
one hundred and fifty new mills were added, distributed throughout various 
parts of the country. These new mills bore witness in their character to the short- 
age of capital in Finland, while they also showed that the spirit of enterprise 
was actually livelier than if judged by the number of new large mills alone. 
With the aid of comparatively insignificant capital it was possible to erect a 
mill with modest productive power. The supply of raw material from adjacent 
districts also required no large sums for such a mill. From a technical point 
of view this kind of manufacture did not satisfy the demands that could be 
made of a permanent exporting industry, but nevertheless it showed, during 
the first few years of its existence, fairly good results. Since 1927, however, 
progress has been interrupted, and it is pretty safe to say that the cause lies 
in the fact that the forests of Finland do not allow of an unlimited increase 
of sawmill production, but on the contrary that the natural limit for sawmill 
output in this country has already been reached. At the same time demands 
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are put forward for a more rational method of work in order to maintain it, 
and in the near future many problems will, no doubt, arise in this industry, 
on the satisfactory solution of which the returns of the industry depend. The 
most important of these problems is the question of sawmill waste, the utilis- 
ation of which in an economical way in future will constitute — as in some 
cases it has already constituted —the basis for successful sawmilling in Finland. 

The possibilities for a further refining of sawmill products are very limit- 
ed, for the geographical position of Finland does not provide as favourable 
shipping opportunities to the purchasing countries as the position of the 
nearest competing countries. In spite of this a comparatively important me- 
chanical wood refining industry for other purposes, too, has arisen. The 
difficulties that have confronted this industry, are visible in their export 
results. Thus, the manufacture in Finland of spoo/s and bobbins, for many years 
an important share in the world’s production of such articles, has not increas- 
ed since the war, but rather been reduced. The production of p/aned boards 
has grown, it is true, but has not by a long way attained such proportions 
as the output in Sweden, for instance, where the works situated particularly 
in the western part of the country can reckon on cheaper freights and better 
opportunities for regular exports than the corresponding output in Finland. 
The output of boxboards and boxmaking materials has also grown, but the quant- 
ity, approximately 20,000 standards, only represents a small part of the quant- 
ity which the boxmaking works in Sweden and Norway are able to ship. 
The manufacture of refined building materials, such as doors and window 
frames, is only carried on for local requirements and the exports of wooden 
furniture and other articles of this class are insignificant. 

In so far as the increase in production referred to above in the woodwork- 
ing industries is of a kind fully able to meet competition, it belongs almost 
exclusively to extensions of concerns already in existence earlier. Simultane- 
ously with the expansion of their activities they have taken steps to improve 
and consolidate exports. Among the most important of such steps is undoubt- 
edly the concentration of the industry in common selling organisations. 
In practically all the different branches of the woodworking industry, except- 
ing the sawmilling industry, special central selling offices are in existence, 
which in some cases embrace the whole industry, in others only a certain 
number of undertakings in the same branch. The centralising is most com- 
plete in the cellulose industry, in which all the mills except one belong to the 
Finnish Cellulose Union which has consequently at its disposal a quantity 
of nearly 500,000 tons for sale. The Finnish Cellulose Union has achieved 
good selling results and the concentration has contributed in a great measure 
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to the successful progress of this industry. The same may be said of the two 
selling organisations of the papermaking industry, the Finnish Papermills 
Association and the Finnish Paper Office. The largest paper mill in the count- 
ry, Kymmene Aktiebolag, is outside the Papermilis Association as regards 
sales to western countries, but has joined the Finnish Paper Office which 
manages the sales of paper to the Near East and Russia. In the woodpulp 
industry, the plywood industry and the bobbin industry there are similar 
selling organisations which also work with good results. The sales of the 
sawmills are made by the individual undertakings, but in this industry, too, 
a common organisation of a consultative nature has been established which 
has been joined by all the larger sawmills and a great part of the smaller ones. 

The successful development, generally speaking, which has marked the 
Finnish woodworking industries during the past ten years and which has 
been briefly described above, was not achieved without considerable diffi- 
culty. The financial needs of the State have caused heavy taxation which 
has been a heavy burden on economic activity in Finland. This taxation has 
with special severity affected large companies, the proper form of enterprise 
for an exporting industry, and although the older undertakings have so far 
been able to bear the economic pressure caused by taxation, progress has 
been obstructed in the sense that very few new large concerns have arisen 
during this period. 

The greater interest which both public opinion and the State display 
in the woodworking industries, has so far not extended to this sphere which, 
owing to the tendency of public expenses to grow, as seen all over the world, 
is certainly one of the most difficult to deal with. On the other hand the 
Government has provided sufficient grants for purposes of forestry and 
extended legislation regarding the protection of forests in such a way as 
appears to ensure that the forests in Finland will in future be treated with the 
necessary economy. In addition, the Government has, by improving the 
winter port of Hangé and acquiring new icebreakers, endeavoured as far 
as it could to ensure the regular shipment of woodworking products also 
during the season of the year, when the majority of the Finnish ports is 
closed by ice. 

A description of the interest the Government has shown in this key- 
industry of Finland demands a reference to the most disputed facet of this 
interest, the State’s own participation in this industry. Even before the war 
some small Government sawmills were in existence for working up timber 
from the State’s large forest areas. In 1919 the State purchased the majority 
of the shares in two large woodworking concerns and thereby invested 
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considerable sums in the industry in a district, where the State forests were 
not large enough to deliver all the timber required for the running of these 
concerns. Subsequently the Government also established a large sawmill in 
the district adjoining the northern part of the Gulf of Bothnia and is at present 
building a sulphite cellulose mill of considerable dimensions in connection 
with this sawmill. The increased Government enterprise in the sphere of 
wood refining has been subjected to criticism, it being pointed out espe- 
cially, how undesirable it is that at a time, when taxation is abnormally 
heavy, the State should invest considerable sums in industrial enterprises and 
thereby increase the difficulties of private enterprise in this sphere. It has 
been urged on the other hand that the State, as a large forest owner, is justi- 
fied in engaging in such industry and the opinion is held that such enterprise 
will in the future provide the country with considerable revenue. Nevertheless 
it would appear as though the limit had been reached, beyond which the 
State ought not to extend its productive enterprise. 

In general the post-war period has brought about a considerable advance 
in the Finnish woodworking industry. There are still possibilities for increas- 
ing production in several spheres, particularly in the higher forms of refining, 
while on the contrary it does not appear possible for the sawmilling industry 
to increase production. It is impossible, however, to ignore the experience 
gained during the past years with regard to the difficulties presented for a 
further development of the industry in consequence of shortage of capital 
and heavy taxation. As general attention is directed at present more than for- 
merly to these obstacles to the progress of the industry, it must be assumed 
that, as far as is possible, measures will be adopted for assisting the economic 
possibilities for developing the industry. 


A GLANCE AT THE FIRST QUARTER OF 1929. 


t the end of last year the actual economic situation in Finland was not 
A The preceding years had been marked by an easy money 
market. During 1927 the Bank of Finland had on three occasions in the course 
of eight months lowered the bank rate, by!/,°/, each time. The Bank had at 
the same time appreciably increased its direct credits which caused an unburd- 
ening for the Joint Stock banks. As the funds at the disposal of the latter 
had also grown greatly in other ways in consequence of deposits and issues 
of new shares, the banks were able to extend their grants of credits partly 
in new directions. Enterprise was encouraged to a high degree, particularly 
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in the case of building, which had for a long time previously been depressed 
owing to lack of capital. 

This expansion proved, however, to be too forced in proportion to the 
extent of liquid funds, and as in addition Finland’s exports were not further 
increased during 1928, but on the contrary declined, and the harvest turned 
out a poor one, the financial position became markedly more stringent during 
the latter half of 1928. 

During the first quarter of 1929 the business world felt this new state of 
the money market keenly. The Stock Exchange reacted at once, later build- 
ing activity and towards the end of the quarter large parts of the rest of 
industry and trade. 

THE MONEY MARKET. The stringency that made itself felt in broad 
lines during the latter half of 1928, continued during the first quarter of 
1929. The situation was accentuated by a general raising of rates of interest 
at the beginning of the year. Both the Joint Stock banks and the savings 
banks increased their rates on deposits, generally by 1/, °/). The rate on six 
months’ deposits is now 7°/, in all the Joint Stock banks, i.e. equal to the 
lowest discount rate at the Bank of Finland. The rise was expected and repres- 
ented a necessary adjustment in accordance with the existing conditions 
of the money market, 

The accumulation of capital in establishments accepting deposits has been 
comparatively weak. Deposits in the Joint Stock banks, savings banks, the 
Post Office savings bank and the savings accounts of the cooperative societies 
are estimated to have grown during the quarter by approximately 300 million 
marks, whereas the increase during the corresponding period in the last five 
years amounted on an average to 450 million marks. During the first quarter 
of 1927 and 1928 the accumulation of capital was considerably larger or 
about 600 and 800 million marks. — The increased deposits during those 
years had created a spirit of enterprise which still makes great demands on 
money. 

In the Joint Stock banks deposits grew during the first quarter by 245 mil- 
lion marks in round figures or 20 millions less than the average for the cor- 
responding period in the previous five years. The disproportion between 
the credit requirements and fresh deposits provided an excess of credits for 
the quarter that was larger than before at the corresponding date: 


Excess of credits at the end of March. 


Year. Mill. mks Year. Mill. mks. 
1924 1 845 1927 895 
1925 1 334 1928 I 309 
1926 1 146 1929 2 162 
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The Bank. of Finland also increased its direct credits during the quarter 
to some extent — by 32 million marks, — but was able on the other hand to 
reduce the rediscounted bills by 87 million marks. 

As the Joint Stock banks reduced their own funds during the first quart- 
er through the distribution of dividends by 151 million marks, increased the 
excess of credits by 17 million marks and reduced their borrowing from the 
Bank of Finland by 87 millions, a balance could be maintained only by 
securing funds from abroad. The foreign indebtedness of the Joint Stock 
banks was consequently raised by 58 million marks, while at the same time 
their foreign balances were reduced by 55 millions. The Bank of Finland, 
too, has a drop in its foreign balances of 21 million marks. The Bank’s cover 
for the note issue has also fallen off during the quarter by a further 27 million 
marks, but the note reserve has risen by 107 millions to 316 million marks. 
New long-term foreign credits were not taken up during the quarter. 


FOREIGN TRADE. During 1928 the weak exports and the abnormal- 
ly heavy imports resulted in a balance of trade that was worse than Finland 
had ever had before and that made heavy demands on the money market. 
During the completed quarter of 1929 a certain measure of restraint in im- 
ports could be observed, at the same time as the unusually severe ice condi- 
tions reduced trade with foreign countries: 


Foreign trade during the first quarter; million marks. 




































































































































































































































































Year. Imports. Exports. Surplus of imports. 
1924 g21 483 538 
1925 I 005 692 313 
1926 943 607 336 
1927 I 211 728 483 
1928 1 690 744 946 
1929 1 188 687 Jo1 
Imports for 12 months. 
Productive goods, Goods for consumption. 
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The balance of trade is still weak, although it is considerably better than a 
year ago. The following figures giving the surplus of imports for the 12 
months period, show that there is a marked tendency towards improvement: 


Surplus of imports for twelve months. 


End of Mill. mks. End of Mill. mks. 
October, 1928 1 811 January, 1929 1 681 
November » 1 854 February » 1 537 
December » 1 769 Match » 1424 


Particular attention is attracted at present by imports of our largest classes 
of goods for consumption: grain and textiles. The former may be expected, 
owing to last year’s poor harvest, to affect our balance of trade greatly, the lat- 
ter, being especially sensitive to market fluctuations, are just now of special in- 
terest. Both show decidedly falling figures for imports: 


Imports of the most important goods for consumption for periods of 12 months. 


Cereals. Cloth, clothing etc. 
End of Mill. mks. Mill. mks. 
October 1928 935 832 
November » 972 832 
December» 993 826 
January 1929 966 827 
February » 951 790 
March » 926 761 


HOME TRADE. For judging the commodity market the bank has at 
its disposal the figures for the turnover of 35 representative business concerns 
— among them the majority of the cooperative societies and associations of 
country dealers — representing wholesale and retail trade in various branch- 
es in different parts of the country. The majority of these businesses had 
quite a normal turnover during the first quarter, a couple of them even larger 


than before, but approximately 1/3 returns more or less reduced figures for 
March. 


Index for trade in goods; 1926 = 100. 


Month. 1926 1927 1928 1929 
January 100 115 151 150 
February 100 121 154 155 
March 100 113 146 121 
First quarter 100 116 10 140 


The turnover may therefore be described as normal during January 
and February, but in March it was weaker, 17 % lower than in March, 1928. 
— Competition in wholesale trade is said to be difficult at present owing to 
the fact that at the end of last year stocks were comparatively too heavy. The 
textile market in particular is depressed and the supply is much larger than the 
demand. 
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The money stringency has so far not prevented the procuring of goods, 
but has given a warning to be restrained in buying. About 80 % of the whole- 
sale houses of whom enquiries were made, state that customers’ paying capa- 
city is more or less weakened and in general very apparent, although losses 
through credit have not so far had to be recorded to a marked degree. 

The number of bankruptcies during January and February was in all 
174, but during the corresponding time in 1928 180. On the other hand the 
amount of protested bills has grown appreciably from 7.2 million marks in the 
first quarter of 1928 to 19.4 millions in the corresponding period this year. 

INDUSTRY. The sawmilling industry is working at present under the 
burden of high prices for raw materials, considerable stocks in the importing 
countries and the selling off of Russian goods. Production has therefore still 
to be restricted. This year’s supply of logs has been reduced, compared 
with last year’s, by 100 million cubic feet, which is equivalent to approximately 
400,000 standards. The output of sawn timber will be reduced by this quantity 
partly during the latter half of this year, but above all during 1930. The offer- 
ings for this year are estimated to be 1,000,000 stds. Of this it is calculated 
that 600,000 stds had been sold by the end of March, while the corresponding 
figure last year was only 540,000 stds. From a statistical point of view the 
position can therefore be described as quite good and appreciably better than 
at the same time last year. 

In the sales made so far the level of prices could be maintained in general, 
although some sales have been made at slightly reduced prices. In view of the 
high cost of raw materials the level of prices must be considered unsatisfactory. 

The severe ice conditions have had a restrictive influence on exports of 
the paper industry which, in general, are the predominating articles of export 
from Finland during the first quarter. The total exports this year were 
only 332 million marks compared with 434 million marks during the first quar- 
ter of 1928. The figures for production amounted in tons, dry weight, to: 
mechanical pulp 31,806 (in 1928 28,973), cellulose 142,462 (140,345) and 
paper 73,996 (74,920). 

The prices of cardboard were normal, for mechanical pulp at first expect- 
ant, but rising towards the end of the quarter. For strong and slightly bleach- 
ed sulphite cellulose the tone was firm. Newsprint paper is very nearly 
sold out for 1929; the price was slightly higher than six months ago. For 
other kinds of paper the position remains unchanged. — Of the total 
deliveries of the paper mills 25 % referred this year to the home market, while 
the corresponding figure for the first quarter of 1928 was 21 %. 

From the end of the quarter an important agreement with regard to mecha- 
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nical pulp has to be recorded between the producers of Sweden, Norway 
and Finland. It includes, among other things, the regulation, from the pro- 
ducers’ side, of the relation between production and demand and a uniform 
sales policy. The agreement affects a total exportable quantity of 2 million 
tons of wet mechanical pulp and its aim is to create a state of stability that 
both buyers and sellers have long wanted on the pulp market which has 
hitherto frequently experienced unexpected fluctuations. 

The production of plywood continues to grow rapidly; this year the ‘uant- 
ity was about 4o % greater than during the first quarter of 1928. 


It is rather difficult to survey the state of that part of industry which 
works principally for the home market, as its sales are not so well concentrated 
as in the case of the exporting industries. From the statistics available for 
the bank — the turnover figures for about forty representative concerns 
distributed among different branches — it is evident that the demand was 
generally weak during the first quarter, especially in the textile and leather 
branches as well as, though less decidedly, in the metal trade and spheres of 
production that are closely allied to building. At the same time the demand for 
foodstuffs may be described as normal except in the margarine trade in which 
the low price of butter has a depressing effect. — The money shortage has 
made itself clearly felt, less at the beginning of the quarter than towards its 
close. Of the concerns referred to about */, have stated that the shortage 
of money has shown itself more or less clearly in customers’ ability to make 
payments. Payments come in slowly and customers prefer to give acceptan- 
ces to a growing degree rather than pay cash, even though such a high dis- 
count as 2'/2% is allowed for monthly account. Deliveries have therefore 
to be made with great care which further tends to restrain production. The 
reduced turnover and the higher rates of interest tend to increase the cost of 
production, so that foreign competition is expected to gain in strength. 

BUILDING OPERATIONS. The work of building has been seriously 
affected by the financial situation. The following index figures are instructive 
in this respect, those referring to proposed buildings representing the total 
cubes according to plans approved during the month: 


Index for house building. 


Proposed buildings Consumption of mortar in Consumption of cement 
in Helsingfors. Helsingfors. in the whole country. 
1926—27 1925—27 1925—27 
Month Average 1928 1929 Average 1928 1929 Average 1928 1929 
January 100 4272~=«=«178 100 8=—335.—- 301 100 06.247—=S 310 
February 100 86 35 100)=—- 253—s«d196 100 6. 288_—s 269 
March 100 =. 209 25 1oo- 8 «117 gI 100 6160 =6104 
Firstquarter 100 161 jo 1000 204—S «68 10006221189 
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The falling off in building operations is felt most in the larger towns — 
Helsingfors, Abo, Viborg and Tammerfors; in these it is estimated that build- 
ing will be 50 % less in 1929 than in 1928. In the provinces, however, the 
fall is less or at an estimate 20 % of the level in 1928. The reduction refers 
especially to dwelling houses, whereas building for industrial concerns still 
goes on. 


LABOUR MARKET. The statistics about the labour market which 
the Ministry for Social Affairs collects and which embrace 151 industrial 
working places with 57,123 workpeople or about 1/3 of all the artisans in 
the country, for the first quarter, show that the position is about the same 
as in the first quarter of 1928. The number of workpeople — expressed 
in percentage of the number in the first quarter of the year before — was 


as follows: 


Index of labour market in first quarter. 
Number of workpeople in first quarter of previous year = 100, 


Industry 1926 1927 1928 1929 
Metals 102 115 94 III 
Glass, stone etc. 81 137 114 110 
Chemicals 106 90 117 106 
Foodstuffs 87 10] 106 99 
Leather 120 105 III 94 
Textiles 110 101 106 96 
Paper 104 105 104 99 
Sawmills 101 110 102 101 

Total 102 108 103 101 


In the case of all these industries the number of employed workpeople 
during the first quarter was therefore 101 % of the corresponding number 
a year ago. 

STOCK EXCHANGE. The money shortage and the higher rates of 
interest have influenced this market very greatly. The total business done on 
the Helsingfors Stock Exchange amounted in the first quarter of the current 
year only to 54 million marks compared with 235 million marks during 
the corresponding time in 1928. Prices have also dropped very much. 


Index for prices of shares; 1926 = 100. 


March March Reduc- March March Reduc- 
1928 1929 tion,"/, 1928 1929 tion,”/, 

Nord, Féreningsbanken 163 126 23 Pargas 378 294 22 
Kansallis-Osake-Pankki 169 141 17 Finska Socker 170 141 17 
Unionbanken I9l 156 18 Strengberg 146 130 a 
Helsingfors Aktiebank 190 157 17 F. A. A. 150 112 25 
Kymmene Aktiebolag 170 130 17 Interurbana Telefon 135 117 13 
Kemi 169 LB fe) 35 

Finlayson 245 153 38 Banks 174 I41 19 
De Fo6renade Ylle 149 82 45 Industrials 201 Iso 25 
lammerfors Linne 189 143 24 General index 182 142 22 
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SOME LEADING SHARES ON THE STOCK 
EXCHANGE IN HELSINGFORS. 


AS ILLUSTRATED BY THE SHARE INDEX OF THE 
NORDISKA FORENINGSBANKEN 


“he interest that has been shown during the last few years in Finland in 
the share market, has given the Stock Exchange a significance in our eco- 

















nomic life that is not unimportant. Dealings in stocks and shares have, indeed, 
to a great extent been synonymous with speculation on fluctuations of prices, 
but the interest displayed in long-term investments in shares has also contribut- 
ed to the last few years’ large turnover which affected, to no inconsiderable 
degree, papers that have so far given a poor yield. With this interest in view 
it has seemed worth while to devote some attention to this form of investment 
and to examine the stock market and its progress rather more thoroughly. 
As, however, the statistical material which is available for the investing public 
for forming an opinion as to the Stock Exchange prices, is both scanty and 
irregular, it has been thought desirable to include in Unitas the index of pric- 
es of shares on the Helsingfors Stock Exchange which has been drawn up 
in the Stock Department of the Nordiska Féreningsbanken. 

The figures in this index are founded on the average Stock Exchange 
value of the shares for 1926 — which is designated by 100 — and the index 
calculates the prices of shares at earlier and later dates in percentage of such 
value for 1926. The index is not intended to indicate the value of the shares 
at the time of quotation, but aims at expressing the alteration in value of the 
portion in a concern which a share of the 1926 type represented. If, for instance, a 
bonus share has been issued, the Stock Exchange quotation has been propor- 
tionately increased, so that the index figure still represents the same quota in 
the concern as in 1926. Regarding the technical details of the index figures 
in other respects explanations are given elsewhere in this issue of Unitas. 

In calculating the index we have restricted ourselves to a small number 
of shares that are representative of various aspects of economic life in Finland. 
The banks are represented by Nordiska Féreningsbanken, Kansallispankki, 
Unionbanken and Helsingfors Aktiebank. Industries are represented by 
8 concerns, Kymmene A.B. (paper, cellulose, mechanical pulp and cardboard), 
A.B. Kemi (sawn timber and cellulose), De Férenade Yllefabrikerna A.B., 
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Finlayson & Co. A.B. (cotton), Tammerfors Linne- och Jernmanufaktur A.B. 
(linen, machinery, mechanical pulp, electric power), Pargas Kalkbergs A.B. 
(cement and lime), Finska Socker A.B. and A.B. Ph. U. Strengberg & Co. 
(tobacco). The other shares, quoted on the Stock Exchange, included are 
Finska Angfartygs Aktiebolaget and Sédra Finlands Interurbana Telefon 
A.B. — These 14 concerns represented 73 % of the total business done on 
the Stock Exchange during 1923—1928, the banks supplying 40 %, industrial 
concerns 30 % and the rest 3 %, The business done during the first few 
years centred round bank paper proportionately to an even higher degree, 
but later industrial shares received growing attention. The Unitas share 
index is a so-called weighed index, and the size of the share capital in 1926 
was taken as a basis in weighing. 

Of the index figures worked out by the Stock Department of 
the bank, a summary will be found below showing the index for the average 
ptices for 1923—1928, besides which two separate columns show to what 
extent the various papers were turned over on the Stock Exchange. 





Concern. Share index; price in 1926 = 100 Annualaverage 1923—1928 
Mill. °/, of 
1923 1924 1925 1926 1927 1928 mks. capital 
N. F6reningsbanken 12 95 87 100 138 151 39.0 20 
Kansallispankki 79 78 82 100 144 161 37.8 25 
Unionbanken — 67: 77 1 too 166 178 19.9 20 
Helsingfors bank 91 98 89 100 164 181 28.7 32 
Kymmene 58 47 63 100 154 1§2 25.1 33 
Kemi 76 «65 65 1100 140 155 17.4 29 
Tammerfors Linne 88 84 85 100 146 173 5.8 if 
De Foérenade Ylle 97 +75 63 100 127 124 3.2 16 
Finlayson 85 84 82 100 184 222 5 24 
Pargas 60 56 59 100 217 369 6.5 14 
Finska Socker 49 65 7t 00 171 1261 20.8 42 
Strengberg JI 113 4107 100 143 135 74 26 
P. A. A. 114 82 82 100 128 138 7.0 24 
Interurbana Telefon 56 64 69 100 134 129 2.0 26 
Banks 96 688 &4 100 149 168 12f.4 23 
Industrials 69 68 72 1100 61 187 92.7 27 
All shares 84. 79 79 +%&«€wo %f2 170 228.1 24 
Kymmene A.B. A.B. Kemi 











1923 1924 1925 1926 1927 1928 1929 1923 1924 1925 1926 1927 1928 1920 


16 











Share 
index 


and 


Bank 
rate 























Finska Socker A.B. Ph. U. Strengberg & G:0 











1923 1924 1925 1926 1927 192g 1929 1923 1924 1925 1926 1927 1928 1929 
The prices of bank shares in gener- 
al kept above those of industrial 
shares during the first few years, but ™ 
the greater interest in industry has of 1 
late years forced the prices of indust- 
tial paper up to a higher level. In 
general a parallel movement can be 
observed in the prices of all shares 
in the opposite direction to the 
movement of rates of interest. The 1 
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and the rates of interest is illustrated 1928 a nn 
by the diagram below. 
Share index; average price for 1926 = 100 Pargas Kalkbergs A.B. 
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1923 1924 1925 1926 127 1928 1929 
Lowest rate of the Bank of Finland 

In order to illustrate the variations 
of the index in detail for individual pa- 
pers, separate diagrams are given for 
them. The uprights indicate the price 
index for the separate months. The 
average price for 1926 is the basis for 1 
calculating the index and its level has 
therefore been given and designated ey ee ee 
by 100 in the diagrams. 
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SOME EXPLANATIONS OF THE UNITAS FIGURES. 


The tables and diagrams in Unitas are based partly on official statistics, partly on data collected by the bank 
itself. For the sake of clearness the materials are presented in a uniform way. For this purpose all the index 
figures are founded on the same basis — the year 1926; with this object new index figures have been drawn 
up and some old ones have been calculated afresh in the bank. 

THE MONEY MARKET. In general the tables and diagrams are based on the materials provided by the 
official banking statistics. — In calculating the excess of credits of the Joint Stock banks inland bills, loans, ad- 
vances on cash credit and the debits of home correspondents have been included in credits, while deposit and 
savings accounts, current accounts and the credits of home correspondents are included in deposits. The deposits 
in financial institutions embrace deposits in the Joint Stock banks, savings banks, the Post Office Savings bank 
and the savings funds of the cooperative societies. — In the diagram of the balance of payments to foreign countries 
bills and correspondents are reckoned as assets, correspondents as indebtedness. 

IMPORTS. A comparison of international trade statistics is made difficult by the different methods of compil- 
ing statistics in various countries. To remove this obstacle a partial uniformity of trade statistics in different 
countries was decided on at a convention in Brussels in 1913. Some dozens of states joined the conventien, 
though Finland has not joined so far. — In the Unitas table of imports a new division has been introduced 
of the classes of goods in our trade statistics, numbering about 1,600, according to the main groups of the 
Brussels convention. — In the diagrams, however, a division into imports for consumptive purposes and imports 
of productive goods, employed for a long time in our trade statistics, has been used. — With regard to the 
volume index see below. 

EXPORTS. The figures for the volume of trade are intended to facilitate a comparison of the extent of trade 
independently of the fluctuations of prices during the different periods. With this object the value of trade for 
the periods stated in the tables for imports and exports has been calculated according to the same unchanged 
prices (1926). The total values thus obtained are expressed — as the volume index — in percentage of the value 
for the corresponding period in 1926. In order to eliminate factors of a fortuitous nature which affect the distrib- 
ution of trade among the different months, the monthly figures for 1926, which serves as the basis, have been 
adjusted in accordance with the proportional distribution of trade by months for the whole period 1921-—1928. 

INDUSTRY. The data regarding industry have been obtained for the greater part from the industrial asso- 
ciations in the branches concerned; to a small extent the tables have been supplemented by direct statistics 
received from the concerns. — The sales figures of the sawmill industry are approximate and are based on data 
from concerns which represent altogether about 80 °/o of such exports.— The figures for paper and cellulose are 
precise and are founded on statistics from all the producers in these branches, but the figures for mechanical 
pulp and plywood are approximate according to precise data for about 85 0 and about 80 "0 respectively of the 
production. 

COMMERCE. The tables and diagrams are based partly on official statistics, partly on tables published 
in »Mercators, hesides which particulars have been obtained directly from the business houses concerned. — In 
the statistics of wholesale trade about 1/3 of the total wholesale business in Finland is represented. 

LEVEL OF PRICES. The «holesale price index is the Central Statistical Office’s index. —- The cost of 
living index, which is officially calculated by the Ministry for Social Affairs on the basis of 1913, is given here 
with 1926 as a basis, converted according to the same method and with the same materials as the Ministry for 
Social Affairs employs for its index. — The index figures for values per unit in foreign trade have been calculated 
for Unitas by using the materials available in the trade statistics. These index fignres do not reflect the 
movement of prices; they are intended to express the proportion between the actual value of foreign trade 
during a certain period and the value it is calculated to possess according to the level of prices during 
the basic year 1926. They therefore indicate to what extent the fluctuation of prices influenced the total value 
of trade. 

A special index has been drawn up by the bank for prices of shares. In the case of 14 representative Stock 
Exchange papers index figures have been calculated, which have then in the general index been weighed in pro- 
portion to the average share capital of the undertaking concerned in 1926. The index figures are intended 
to express the change in value of the share in one concern that a share of the 1926 type represented. In the calcul- 
ation the average buying price on the Helsingfors Stock Exchange has been employed, but it has been adjusted 
in such a way that the value of the coupon — which only represents the yield of the share, not the value of 
the share itself — has been deducted, while the value of possible bonus shares and options has been added. For 
the coupon a figure has been deducted which has been increased month by month by 1/12 of the total value of the 
coupon for the year. If a bonus share has been issued, the Stock Exchange quotation has been increased 
proportionately, so that the index figure still represents the original share in the concern. In the case of options 
their average price quoted on the Exchange has been added. 











THE MONEY MARKET IN FINLAND. 


Figures for the last day in mill. mks. 













































































Bank of Finland | Joint Stock banks | Deposits 
Year cae J Pn 
Month Goldreser-| Note | Home | D : Excess | Redis- | financial | 
ve, foreign] reserve | credits || ~°P°*™ of counted || institu- 
currency | credits bills || tions 
l 7 
1923 oso | 378 717 3450 | 2123 | 443 || 6452 
1924 837 | 597 551 || 3696 | 1368 | 152 || 7494 
1925 1740 | 763 479 4168 | 1054 | 26 | 7904 
1926 1410 | 704 654 4648 | 989 | 87 9 047 
1927 1676 | 697 810 5 287 1136 | 55 10 631 
1928 I 036 | 209 I 556 5 843 | 2145 604 0 7it 
1928Jan. | 1627 | 623 850 5 418 1092 39 10959 
Feb. || 1517 662 914 5 526 1306 | 53 Il 054 
March| 1390 | 621 952 | §649 | 1309 | 17 II 428 
April || 1248 | 586 1032 || § 702 | 1458 | 3 II 487 
May || _ 1096 | 521 1080 | 5704 | 1687 23 11 628 | 
June || 1023 462 1 186 5 876 | I 623 77 11 847 | 
July | 983 490 71347 5883 | 1714 r2r |) rr 817 | 
Aug. || 925 370 1 276 5851 | 1803 | 263 || 11744 | 
Sept. 908 300 1 360 5810 | 2008 391 || 11709 
Get. | 990 278 1385 || 5758 | 2092 | 390 || 11726 | 
Nov. | I O15 279 I 474 | 5 730 | 2242 | 494 || 11 411 
Dec. || 1.036 209 1556 || 5 843 2145 |; 604 |} #411711 | 
1929 Jan. | I 023 352 1 396 } 5 892 1.998 461 || 11938 } 
| Feb. || 1 002 280 1517 || §929 | 2175 $44 || 11 865 | 
| March! 1 009 316 1501 || Gogg | 2162 518 |/c. 12 000 | 
Foreign balances of the Bank of Finland and the Joint Stock banks. 
1925 | 1926 1927 | 1928 1929 
1250 1250 
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“} | IMPORTS INTO FINLAND. 
Value in mill. mks. — Index basis 1926, 
i) 
F — | Food- | Raw materi- il- 
Year Food- | a ae Finished Live Gold, sil Total Volume 
: Month stuffs, finished goods animals |‘°*? crude imports || index 
; beverages | products & minted 
1923 1 486 I IOI 2.002 8 3 4 600 85 
1924 1 681 1150 1 821 2 61 4715 85 
1925 2058 I 380 2074 2 6 5 520 96 
1926 1 484 1 566 2 609 I | 8 5 668 100 
1927 1 533 1 645 3 197 4 7 6 386 113 
1928 2.088 1984 3921 10 10 8 013 141 
|1928 Jan. 185 96 |. 230 0.5 0.8 512 163 
| | Feb, 144 | 141 242 0.1 0.5 | 528 179 
March 171 | 147 331 OI 0.8 || 650 173 
April 133 | 143 325 0.1 0.6 || 602 124 
} May 161 | 185 419 0.2 0.5 | 766 139 
| June 162 | 165 364 2.1 0.5 694 136 
| July 128 | 132 315 25 0.4 577 121 
I Aug. 161 | 183 368 2.4 1,0 715 148 
Sept. | 194 | 186 382 0.4 0.8 763 144 
) Oct. 273 | 226 384 0.05 13 884 154 
Nov. 214 | 218 300 0.9 1.5 735 134 
Dec. 162 | 162 261 1.2 1.2 587 103 
l1929 Jan. 137 132 235 0.3 0.3 $04 156 
} Feb. 106 | 65 163 | O.o1 0.5 334 115 
| March aa 58 179 | 0.02 | 0.8 349 92 
Monthly figures =f Imports of goods for consumption. = Average for 12 months 
| 1925 1926 1927 1928 1929 | 
{ 0 i 400 
} 
- “ 
} 200 200 
100 100 
+ a a ee ee r sw i : oo. * SS ££. . af fi , 3 
— Monthly figures — §f Imports of productive goods. == Average fer 12 months a4 
- 1925 1926 1927 1928 1929 ” 




























































































EXPORTS FROM FINLAND. 


Value in mill. mks. — Index basis 1926. 
























































































































































A RSE a SSN LY Sn 
Year Wood- pr pro Animal Other Total Volume 
Month goods As a foodstuffs | exports exports index 
| 
1923 2 680 I 209 268 235 4 392 73 
1924 2839 I 354 386 392 4971 86 
1925 3012 1 537 614 384 5 547 95 
1926 3153 1 629 531 302 5615 | 100 
1927 3711 1678 565 | 333 6287 || II2 
1928 3481 1 867 512. | 329 6189 || III 
| 
1928 Jan. 37 aa 35 22 227. || 116 
Feb. | 26 136 | 44 25 231 | 139 
| March | 38 165 | 46 | 27 276 || 152 
| April | 34 CS 130 46 25 235 || = 100 
| May | 229 | 171 55 | 30 485 || 138 
| June | 329, | 133 39 22 | 523 || 2 
July | 533 | 155 42 20 | 75° |} 97 
Aug. | 586 | 167 | 47 21 | 821 || 116 
| Sept. | $69 | 5g. |g 35 || 798 || 114 
Oct. || 494 166 | 390 35 |} = 734i: sTt0G 
| Nov. || 369 184 | 34 33 | 620 | 109 
| Dec, | 237 | 173, | 4S 340i} 48918 
| 1929 Jan. 73 15 55 26 | 310 } 158 
Feb. | 20 | 96 46 | 22 || 184 || 106 
March | 22. | 85 | 58 28 193 || 99 
id Monthly figures — § Exports of sawn timber. — Average for 12 months ol 
| 1925 | 1926 1927 | 1928 1929 
” {| fl os” 
! | 
0 || 208 
150 19 
| 
1, : 
100 = : = eo } 
THE Eis ss TL ‘| : | 
5 7 ,9 fl 1 3 5 7 9 i 1 3 5 7 > 1 1 8 i 
her Monthly figures = J Exports of cellulose. = Average for 12 months aod j 
% 1925 1926 | 1927 | 1929 wo 
| | 40 ( 
2| 
/ 
| In j 
S| 
| | 10 
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5 INDUSTRY IN FINLAND. 
\ _— — = 
‘ | ‘Sawn timber| Paper | | 
, Sold for ship- | : Cellulose | Siadhenient 
| Vest sing season: | Newsprint | Other | poston | pulp | Lwood | 
| Month yyy | nian | ll 7 or Dry weight |in cub. metres 
Stds Tons Tons Tons Tons | 
| 1923 | g00 000 | 125 188 82 649 307 610 | 76 500 
1924 1000000 | I41 017 77 664 331 919 | 83 700 
1925 I 000 000 | 157 343 105 033 385 182 | 85 400 . 
1926 T 100 000 | 167 400 88 149 435.004 | 88 800 . 
1927 I 250000 | 182200 98 120 482065 | 120100 . | 
| 1928 I 150000 | 194 352 109 819 570212 | 136300 103 400 
| 1928Jan. || 430000 | 15 866 8 002 44 675 9 200 7 000 
Feb. 475000 | 15959 8 449 44 650 9 000 7.900 
March || 540000 17 194 9 450 51020 | 10600 8 400 
} April 630000; 15 153 | 7928 41 436 8 300 6 800 
} May || 700000 | 15 853 8 639 48397 | 12200 6 900 
June || 750000 | 14.902 8 187 52735 | 10600 8 000 
July 790 000 16 662 10 025 46584 | 13200 7 800 
{ Aug. 835.000 | 16832 II 351 51 733 | 13 500 9 600 
} Sept. 930000 | 16584 9 709 48279 | 12000: 10 200 
Oct, 1060000 | 17355 10 056 52891 | 13 800 10 300 
Nov. 1120000 | 17129 9 787 52774 | 12200 II 700 
| Dec. 1150000 | 14 863 8 236 35.038 | 11700 8 800 
| 1929 Jan, 400 000 15 837 8 897 51117 | 11000 II 700 
Feb. 520 000 15 665 8 396 46986 | 10300 11600 
March | 600 000 16 657 8 444 44359 | 10500 10 000 
1000 Sales and shipments of sawn timber. 1000 a 
stds Sales — J At end of. | = Shipments stds 
aso A 1925 | 1926 1927 1928 1929 1230 
| | ; | 
| | 
= 1000 
ow 250 
| 
} 
{ 300 500 
_ 230 
| | 
| TAA UTA UI HUTCH . 
| se + tee 1 . 3 © . . . = « @ of b 
min, pee by oie mills. Mill in 
mks Delivered abroad —§ 1925—1927 average. | = Delivered in Finland | y, 
io 1925 1926 1927 1928 1929 C 
» . bo 
| = rt) 
i 
| F a 
20 = 
; HAA TUT Ii i 
38 65 , . = wT... oS : 8 








COMMERCE IN FINLAND. 























































































































Sales of the|Sales of the Sales on || Railway 
centralcoop-| associations|the Helsing-| Protested || Bankrupt- goods 
. erative or- | of country|| fors Stock bills cies | traffic 
Mont ganisations | dealers Exchange Mill, track-axle 
Mill. mks | Mill. mks Mill. mks Mill. mks Number _ || km 
| 
1923 I 228 511 138 41 792 603 
1924 1452 575 119 57 1179 589 
1925 1 647 672 145 37 891 58y 
| 1926 1772 743 341 37 828 632 
| 1927 1 947 865 784 37 857 671 
| 1928 2315 1073 511 43 889 665 
| 1928 Jan, 165 74 90 2.4 92 53 
Feb. 176 80 65 2.1 88 54 
March 237 97 80 a9 71 60 | 
April 197 82 33 2.6 55 48 
May 193 | 94 31 3.0 58 53 
June 180 | 86 23 3.3 50 60 
July 175 | 84 25 2.4 42 64 
Aug. 212 gI 36 2.7 98 65 
Sept. 218 | 100 37 4.1 67 60 
Oct. 234 | 116 37 4.7 66 58 
Nov. 192 | 96 32 6.5 122 48 
Dec. 136 | 73 22 6.1 80 42 | 
| 1929 Jan, 166 73 | 20 6.6 95 49 
| ° Feb. 176 | 81 | 19 5.5 79 52 | 
|____ March 193 | 84 || rs jf] 73 ff + = 
one Central cooperative organisations — ff Wholesale business. i= Associations ef country dealers ae / 
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LEVEL OF PRICES IN FINLAND. 


Index for prices and values; 





1926 = 100, 









































| Wholesale prices Foreign trade, oe ‘ 
| ; i rices o 
| Year Agri- | industrial — bn || Shares on 
| Month || Cultural products Gonsesl li rin | Helsingfors 
products, | ‘ps nish | index ving || Imports | Exports Exchange 
Finnish 
} 
1923 c. 101 97 94 106 84 
| 1924 c. IOI 99 98 IOI 79 
1925 : c. 104 102 106 102 79 
1926 |) 100 100 100 100 100 100 100 
| 1927 104 100 IOI 102 98 100 152 
' 1928 110 102 102 TO4 98 99 170 
1928 Jan, | 107 102 102 103 98 95 181 
Feb. || 109 102 102 102 102 94 177 | 
March! 110 102 103 103 103 92 182 
April | III 102 103 | 102 103, | 94 179 
May } ornt 103 103 102 | oy | 98 179 
June | III 103 103 | 103 97 101 180 
July | II5 102 103 | 105 97 Iol 178 
Aug. | 114 102 103 | 107 95 102 169 | 
Sept. || 109 102 Ior | 106 96 102 163, | 
Oct. || 110 101 IOl |; 106 98 | 101 157 | 
Nov. || 109 101 Iot || 107 97 | 97 147 | 
Dec. 108 101 10or |} 107 99 | 98 149 | 
1929 Jan. 105 100 1Ioo_ | 105 97 «CO 94 150) | 
Feb. 108 99 100 104 99 94 148 | 
March 108 99 100 104 __||_‘to2 93 142 | 
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Prices of shares on the Helsing qui Stock E ‘sechange. 


Average prices 1926 — 100. 











| = Industrial shares 9 
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9 Lowest diseount rate of Bank of Finland —§ 
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Bank rates. 
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| = Big banks’ rates for deposits 
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A. B. 


NORDISKA FORENINGSBANKEN 


FINLAND 


BALANCE SHEET MARCH 31 st. 1929. 


LIABILITIES: Finnish Marks 








COME BOE OD. occ cscccccscevegsecee 240,000,000: — 
DT décaceedeeesenddedaouwe 191,384,211: 90 
BE 6 noe a sd eceeenssesseeevasens 1,537,226,249: 62 
A Vcc ve kanneestcenedas 174,047,105: 72 
GE 6. 6'0:0460046 56000000000 24,461,373: 09 
COUIIIIIIEEE oo ccc ccccccccescecceces 398,992,387: 45 
PD MEME nce ceccccsssecscncees 245,931,736: 99 
ED 6£6s6eecee¢nedn ee eesame 50,583,148: 09 

Fmk 2,862,626,212: 86 

ASSETS: Finnish Marks 

Cash in hand and with Bank of Finland ..... §7:962,254: 32 
Government and other Bonds .......0.0405. 111,384,839: 65 
COU oc bc ccccsccccssrcrncees 694,388,649: 64 
ETT T TTT eT TTT TT TTT CTT 912,649,384: 94 
DL t6c6cietwb eck Gewaneadeceweeen 1,026,232,426: 45 
PEE bi cnceedsKeeKecdennese 30,000,000: — 
i PCCP TTTT TTT TTT Cee 24,868,418: 94 
Mhertgege Depart . oo. ccssccsveses $140,238: 92 

Fmk — 2,862,626,212: 86 
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JOINT STOCK BANKS 
IN FINLAND 
MARCH 31, 1929 


ALL 19 A.B. NORDISKA 
JOINT STOCK BANKS FORENINGSBANKEN 
(Whole circle) (Shaded sector) 

Mill. Fmks. Mill. Fmks. 
1795 Own Funds 436 
6 048 Deposits I $37 
10932 Total Assets 28 63 
A. B. 


NORDISKA FORENINGSBANKEN 


TEN YEARS DEVELOPMENT 
(Ultimo figures in Mill. Fmks) 


YEAR OWN FUNDS DEPOSITS ASSETS 


1919 170 g2r 1798 
1920 2jr IS4 2099 
1921 258 965 2393 
1922 276 1132 2510 
1923 292 1177 2 630 
1924 308 1221 2719 
1925 319 1 290 2300 
1926 329 I 325 2 289 
1927 416 I 407 2556 
1928 426 1 487 2 809 





Helsingfors 1929 - Centraltryckeriet 











